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• lH$2?'?";&<));&>/$*M&-"7?M?",/#&

• lH$2?'?";&>HMM2"*",/$2&>"7H(?/9&I,7)*"&d>>If&-"7?M?",/#&

T061.A.@4&$<35F!@8/&(6/.1;&"22.2-63>@&B@>.=.@3-2&&

e,"*M2)9";&8"/"($,#&$,;&9)H/T&NT)&T$8"&."",&)H/&)'&N)(C&')(&Q&*),/T#&$("&,)N&$2#)&"2?%?.2"&
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64 I#&2)7$/";&?,&$&*"/()M)2?/$,&$("$D&$&*";?$,&'$*?29&?,7)*"&."2)N&XK]&)'&/T"&
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)'&/T"&,$/?),\#&7",#H#&/($7/#&7)8"(?,%&,"$(29&@Q]&)'&/T"&e4>4&M)MH2$/?),&$("&
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• =&/($;?,%&/$1&7(";?/D&)(&#"22?,%&/T"*D&("'"(#&/)&/T"&M()7"##&)'&"17T$,%?,%&/$1&7(";?/#&')(&

"`H?/9&?,8"#/*",/&?,&("$2&"#/$/"&M()V"7/#4&R"8"2)M"(#&("7(H?/&?,8"#/)(#&/)&M()8?;"&"`H?/9&

/)&'H,;&;"8"2)M*",/&M()V"7/#&$,;&)''"(&/T"&/$1&7(";?/#&/)&/T)#"&?,8"#/)(#&?,&"17T$,%"&

')(&/T"?(&7)**?/*",/4&0T",&7(";?/#&$("&#)2;D&/T"&#$2"&?#&H#H$229&#/(H7/H(";&N?/T&$&

2?*?/";&M$(/,"(#T?M&."/N"",&/T"&;"8"2)M"(&$,;&/T"&?,8"#/)(D&$,;&#)*"/?*"#&

$;*?,?#/"(";&.9&#9,;?7$/)(#&NT)&*H#/&$;T"("&/)&/T"&7)*M2"1&M()8?#?),#&)'&/T"&/$1&

7);"4&

• =#&/T"&%","($2&M$(/,"(D&/T"&;"8"2)M"(&T$#&$&8"(9&#*$22&)N,"(#T?M&M"(7",/$%"&.H/&

*$?,/$?,#&/T"&$H/T)(?/9&/)&.H?2;&$,;&(H,&/T"&M()V"7/&),&$&;$9[/);$9&.$#?#4&

• AT"&?,8"#/)(D&$#&$&2?*?/";&M$(/,"(D&T$#&$&2$(%"&)N,"(#T?M&M"(7",/$%"&N?/T&$,&)/T"(N?#"&

M$##?8"&()2"4&

o &A9M?7$229D&/T"&?,8"#/)(&;)"#&,)/&"1M"7/&/T"&M()V"7/&/)&M();H7"&?,7)*"4&I,#/"$;D&

?,8"#/)(#&2))C&/)&/T"&7(";?/#D&NT?7T&N?22&."&H#";&/)&)''#"/&/T"?(&?,7)*"&/$1&

2?$.?2?/?"#D&$#&/T"?(&("/H(,&),&?,8"#/*",/4&AT"&?,8"#/)(&7$,&$2#)&("7"?8"&/$1&

.","'?/#&("2$/";&/)&$,9&/$1&2)##"#&%","($/";&/T()H%T&/T"&M()V"7/\#&)M"($/?,%&

7)#/#D&?,/"("#/&),&?/#&;"./D&$,;&;";H7/?),#&#H7T&$#&;"M("7?$/?),&$,;&

$*)(/?^$/?),4&

o &AT"&/9M"&)'&/$1&7(";?/&?,8"#/)(&T$#&7T$,%";&)8"(&/T"&2?'"&)'&/T"&gILA+4&eM),&/T"&

?,/();H7/?),&)'&/T"&gILA+&?,&JGXQD&MH.2?7&M$(/,"(#T?M#&N"("&/T"&M(?*$(9&#)H(7"&

)'&"`H?/9&?,8"#/*",/&?,&/$1&7(";?/&M()V"7/#D&.H/&;?*?,?#T";&M()'?/&*$(%?,#&T$8"&

;(?8",&#)*"&#9,;?7$/)(#&)H/&)'&/T"&("/$?2&?,8"#/*",/&*$(C"/4&=2/T)H%T&/T"("&$("&

?,;?8?;H$2&/$1&7(";?/&?,8"#/)(#D&?,&("7",/&9"$(#D&/T"&8$#/&*$V)(?/9&)'&?,8"#/)(#&T$8"&

7)*"&'()*&7)(M)($/?),#D&"?/T"(&?,8"#/?,%&;?("7/29&)(&/T()H%T&M(?8$/"&

M$(/,"(#T?M#4&

o Z"?/T"(&?,;?8?;H$2#&,)(&7)(M)($/?),#&7$,&72$?*&/T"&gILA+&$%$?,#/&/T"&$2/"(,$/?8"&

*?,?*H*&/$14&

o R?''"(",/&/9M"#&)'&?,8"#/)(#&T$8"&;?''"(",/&*)/?8$/?),#&')(&?,8"#/?,%&?,&/$1&

7(";?/#4&=,&"#/?*$/";&E@]&)'&?,8"#/)(#&$("&#H.V"7/&/)&/T"&+)**H,?/9&

-"?,8"#/*",/&=7/&d+-=fD&$,;&?,8"#/*",/&?,&gILA+#&?#&'$8)($.29&7),#?;"(";&H,;"(&

/T"&?,8"#/*",/&/"#/&7)*M),",/&)'&/T"&+-=4&&&_/T"(&?,8"#/)(#&?,72H;"&("$2&"#/$/"D&

?,#H($,7"D&H/?2?/9D&$,;&*$,H'$7/H(?,%&'?(*#D&*$,9&)'&NT?7T&2?#/&/T"&($/"&)'&("/H(,&

),&?,8"#/*",/&$#&/T"?(&M(?*$(9&MH(M)#"&')(&?,8"#/?,%&?,&/$1&7(";?/#4&A$1&#T"2/"(?,%&

?#&/T"&#"7),;[*)#/&T?%T29&($,C";&MH(M)#"&')(&?,8"#/?,%4&AT"&gILA+&'?,$,7"#&M$(/&

)'&/T"&/)/$2&7)#/&)'&*$,9&M()V"7/#&($/T"(&/T$,&/T"&'H22&7)#/&$,;D&$#&$&("#H2/D&*H#/&

."&7)*.?,";&N?/T&)/T"(&("#)H(7"#4&AT"&'?,$,7?$2&("#)H(7"#&/T$/&*$9&."&H#";&?,&

7),VH,7/?),&N?/T&/T"&gILA+&?,72H;"&7),8",/?),$2&*)(/%$%"&2)$,#&M()8?;";&.9&

M(?8$/"&2",;"(#&$,;&$2/"(,$/?8"&'?,$,7?,%&$,;&%($,/#&'()*&MH.2?7&)(&M(?8$/"&

#)H(7"#4&I,;?8?;H$2&#/$/"#&M()8?;"&'?,$,7?,%&$#&N"22D&#)*"&)'&NT?7T&*$9&."&?,&/T"&

')(*&)'&#/$/"&/$1&7(";?/#&*);"2";&$'/"(&/T"&'";"($2&M()8?#?),4&

o =;;?/?),$229D&#)*"&gILA+&M()V"7/#&*$9&T$8"&/",$,/#&NT)&("7"?8"&)/T"(&

%)8"(,*",/&#H.#?;?"#&#H7T&$#&T)H#?,%&8)H7T"(#4&
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=,&"#/?*$/";&6K&M"(7",/&)'&T)*"&2)$,#&?,&<2)(?;$&$("&M$#/&;H"&)(&),&/T"&8"(%"&)'&;"'$H2/?,%4&

+),%("##*$,&0"12"(&."2?"8"#&/T$/&T"2M?,%&'$*?2?"#&#/$9&?,&/T"?(&T)*"#&?#&7(H7?$2&/)&)H(&,$/?),\#&

"7),)*?7&("7)8"(94&L"2M?,%&'$*?2?"#&$8)?;&')("72)#H("&N?22&$2#)&T"2M&#/$.?2?^"&/T"&("$2&"#/$/"&

*$(C"/&$,;&M()/"7/&T)*"&8$2H"#&?,&>)H/T&<2)(?;$4&&

I'&9)H&$("&$&>)H/T&<2)(?;$&T)*")N,"(&'$7?,%&')("72)#H("D&/T"("&$("&("#)H(7"#&$8$?2$.2"&/)&9)H&$/&

,)&7T$(%"&/T$/&*$9&."&)'&$##?#/$,7"4&0?/T&')("72)#H("&#7$*#&"1M2);?,%&$7()##&/T"&7)H,/(9D&/T"&

."#/&)M/?),&?#&/)&#""C&$##?#/$,7"&'()*&$&R"M$(/*",/&)'&L)H#?,%&$,;&e(.$,&R"8"2)M*",/&

$MM()8";&7",/"(P&

K61/&#@6>R&)<03-;,&5$2*&B"$7T&+)H,/9\#&<)("72)#H("&=##?#/$,7"&+",/"(&)''"(#&'(""&$##?#/$,7"&

/)&$22&'$*?2?"#&?,&5$2*&B"$7T&+)H,/94&&

• +$22&OQJ[X66[JOX@&')(&?,')(*$/?),&),&T)N&/)&%"/&T"2M4&

• a)H&7$,&8?#?/&/T"&<)("72)#H("&=##?#/$,7"&+",/"(&),2?,"&$/&

NNN4NM.4)(%cT)H#?,%c')("72)#H("4MTM&&

#8<S684&)<03-;P&B()N$(;&+)H,/9&$2#)&)''"(#&$&<)("72)#H("&5("8",/?),&5()%($*D&$;*?,?#/"(";&

.9&/T"&B()N$(;&+)H,/9&L)H#?,%&=H/T)(?/94&&

• +$22&XWW[EX@[JOJO&$,;&')22)N&/T"&M()*M/#&/)&("7"?8"&T"2M&

• h?#?/&/T"&<)("72)#H("&5("8",/?),&5()%($*&),2?,"&$/&

T//MPccNNN4.()N$(;4)(%cT)H#?,%c')("72#)H("oM("8",/?),4T/*2&

)<358@22/63&C@D1@8&+0==<8-2&K8@2.4@3-W2&K163&-<&M@1=&M</@<S3@82&

+),%("##*$,&0"12"(&?#&#HMM)(/?8"&)'&5("#?;",/&B$($7C&_.$*$\#&("7",/29&$,,)H,7";&M2$,&/)&

T"2M&*?22?),#&)'&T)*")N,"(#&("'?,$,7"&)(&*);?'9&/T"?(&*)(/%$%"#&/)&$8)?;&')("72)#H("4&

-"$;&/T"&5("#?;",/\#&')("72)#H("&M2$,&$,;&'?,;&)H/&?'&9)H&$("&"2?%?.2"&')(&$##?#/$,7"&$/&

T//MPccNNN4'?,$,7?$2#/$.?2?/94%)8&

)<358@22/63&C@D1@8&Q<-@2&A<8&M@1=.35&(6/.1.@2&+6J@&!R@.8&M</@2&">-&<A&XYYH&

+),%("##*$,&0"12"(&#HMM)(/#&/T?#&2"%?#2$/?),&."7$H#"&?/&N?22&",$.2"&.$,C(HM/79&VH;%"#&/)&

*);?'9&/T"&/"(*#&)'&*)(/%$%"#D&NT?7T&7)H2;&(";H7"&')("72)#H("#&.9&HM&/)&6K&M"(7",/4&I,8"#/)(#D&

("$2&"#/$/"&#M"7H2$/)(#D&7)(M)($/?),#D&$,;&'$*?29&'$(*"(#&$2("$;9&T$8"&/T?#&$.?2?/94&!$,9&2",;"(#&

$("&H,("#M),#?8"&/)&T)*")N,"(#\&M2"$#&')(&$&(";H7/?),&?,&*),/T29&M$9*",/#&)(&)/T"(&

*);?'?7$/?),#4&AT?#&2"%?#2$/?),&?,72H;"#&,"N&?,7",/?8"#&')(&2",;"(#&/)&T"2M&T)*")N,"(#&

(","%)/?$/"&/T"&/"(*#&)'&/T"?(&*)(/%$%"#D&$,;&M()/"7/#&2",;"(#&/T$/&T"2M&#/(H%%2?,%&'$*?2?"#&

'()*&2$N#H?/#&'?2";&.9&?,8"#/)(#4&&AT?#&2"%?#2$/?),&7)*M2?*",/#&/T"&M2$,&("7",/29&$,,)H,7";&.9&

5("#?;",/&_.$*$D&NT?7T&7)H2;&T"2M&HM&/)&G&*?22?),&'$*?2?"#&("#/(H7/H("&/T"?(&2)$,#&;H(?,%&/T"#"&

;?''?7H2/&"7),)*?7&/?*"#4&&

&
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AT"&=*"(?7$,&-"7)8"(9&$,;&-"?,8"#/*",/&=7/&N?22&M()8?;"&'H,;?,%&/)&$&N?;"&($,%"&)'&M()V"7/#&

?,&/($,#M)(/$/?),&$,;&?,'($#/(H7/H("D&T"$2/T&$,;&TH*$,&#"(8?7"#D&",8?(),*",/$2&M()/"7/?),D&

(","N$.2"&","(%9&$,;&"''?7?",79D&"7),)*?7&;"8"2)M*",/D&$,;&*)("4&:($,/#&N?22&#"(8"&$#&$&C"9&

*"7T$,?#*&.9&NT?7T&/T"&=*"(?7$,&-"7)8"(9&$,;&-"?,8"#/*",/&=7/&N?22&$22)7$/"&'H,;#&$,;&

#HMM)(/&/T"&(".H?2;?,%&)'&)H(&"7),)*94&&:($,/#&/T$/&$("&,)(*$229&M()8?;";&.9&/T"&e>&

:)8"(,*",/D&$#&N"22&$#&%($,/#&7("$/";&.9&/T"&=*"(?7$,&-"7)8"(9&$,;&-"?,8"#/*",/&=7/D&$("&

$8$?2$.2"&$/&T//MPccNNN4%($,/#4%)84&

A)&;"/"(*?,"&"2?%?.?2?/9&')(&$&#M"7?'?7&%($,/&M()%($*D&M2"$#"&8?#?/&/T"&M()%($*&2?,C&)(&8?#?/&/T"&

$MM()M(?$/"&'";"($2&$%",794&I,')(*$/?),&$.)H/&/T"&/9M"#&)'&%($,/#&$,;&T)N&/)&$MM29&?#&$8$?2$.2"&

?,&/T?#&%H?;"4&

>)*"&%($,/&M()%($*#&N?22&."&;?("7/29&$22)7$/";&/)&#M"7?'?7&",/?/?"#D&2?C"&#/$/"#D&2)7$2&

%)8"(,*",/#D&"1?#/?,%&M()%($*#D&#7T))2&;?#/(?7/#D&$,;&/T"&'H,;?,%&?#&;"/"(*?,";&.9&$&M("#"/&

')(*H2$&H#";&.9&/T"&'";"($2&%)8"(,*",/4&

_/T"(&%($,/#&N?22&."&$8$?2$.2"&/T()H%T&$&7)*M"/?/?8"&M()7"##4&&I'&9)H(&)(%$,?^$/?),&)(&.H#?,"##&?#&

"2?%?.2"&/)&$MM29&')(&$&#/?*H2H#&%($,/D&9)H&7$,&$MM29&N?/T&$&%($,/&M()M)#$2&$,;&#H.*?/&?/&/)&/T"&

$MM()M(?$/"&'";"($2&)(&#/$/"&7),/$7/4&:($,/&$MM2?7$/?),#&$("&"8$2H$/";&.9&/T"&("2"8$,/&$%",79&/)&

;"/"(*?,"&NT?7T&("`H"#/#&("7"?8"&'H,;#4&

AT"&*)#/&?*M)(/$,/&M$(/&)'&/T"&$MM2?7$/?),&M()7"##&?#&;"8"2)M?,%&$&#/(),%&%($,/&M()M)#$24&AT"&

+$/$2)%&)'&<";"($2&R)*"#/?7&=##?#/$,7"\#&)H/2?,"&),&T)N&/)&N(?/"&$&%($,/&M()M)#$2&?#&$8$?2$.2"&

')(&;)N,2)$;&$/&T//MPccN"12"(4T)H#"4%)8cM;'#c7';$o%($,/#4M;'&
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&
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&
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• AT"&M()V"7/&T$#&7)*M2"/";&$22&,"7"##$(9&;"#?%,&N)(C&$,;&(?%T/[)'[N$9&$7`H?#?/?),4&&

• AT"&M()V"7/&T$#&7)*M2"/";&$22&",8?(),*",/$2&("8?"N#4&I'&/T"&M()V"7/&N)H2;&("#H2/&?,&

#?%,?'?7$,/&",8?(),*",/$2&"''"7/#D&/T"&<";"($2&$%",79&*H#/&T$8"&?##H";&$,&

F,8?(),*",/$2&I*M$7/&>/$/"*",/&dFI>f&-"7)(;&)'&R"7?#?),&;"/"(*?,?,%&/T$/&/T"&M()V"7/&

7)*M2?"#&N?/T&",8?(),*",/$2&2$N#4&=#&M$(/&)'&/T?#&",8?(),*",/$2&("8?"N&M()7"##D&M()V"7/&

#M),#)(#&*H#/&T$8"&T$;&MH.2?7&T"$(?,%#&/)&7),#?;"(&/T"&/($,#M)(/$/?),D&",8?(),*",/$2D&

7)**H,?/9D&$,;&)/T"(&"''"7/#&)'&M()M)#";&M()V"7/#4&=#&M$(/&)'&/T"&FI>&-"7)(;&)'&

R"7?#?),D&M()V"7/&#M),#)(#&*H#/&$2#)&T$8"&",8?(),*",/$2&*?/?%$/?),&M2$,#&("$;9&/)&

?,7)(M)($/"&?,/)&/T"&M()V"7/&;"#?%,4&&

• AT"&M()V"7/&?#&),&/T"&>/$/"&M2$,&dS>/$/"&A($,#M)(/$/?),&I*M()8"*",/&5()%($*Uf&$,;D&?'&

$MM2?7$.2"D&!"/()M)2?/$,&M2$,&dSA($,#M)(/$/?),&I*M()8"*",/&5()%($*Uf4&&

• AT"&M()V"7/&?#&("$;9&/)&."&MH/&)H/&/)&.?;D&$,;&7),/($7/#&7$,&."&$N$(;";&$,;&N)(C&

H,;"(N$9&N?/T?,&GK&;$9#&)'&",$7/*",/4&&

AT"&("7)8"(9&M$7C$%"&?#&."?,%&?*M2"*",/";&),&$&8"(9&$%%("##?8"&/?*"2?,"&?,&)(;"(&/)&T$8"&$,&

?**";?$/"&"''"7/&),&/T"&"7),)*9&$,;&7("$/"&V).#&$#&#)),&$#&M)##?.2"4&ATH#D&?/&?#&"1M"7/";&/T$/&

*H7T&'H,;?,%&N?22&."&$22)7$/";&/)&("M$?(&$,;&*$?,/",$,7"&$7/?8?/?"#&($/T"(&/T$,&,"N&

7),#/(H7/?),&M()V"7/#4&&

g)7$2&F,/?/?"#&$,;&>/$/"#&7$,&H#"&?,'($#/(H7/H("&*),"9&/)&'H,;&M()V"7/#&/T$/&*""/&#T)8"2&("$;9&

("`H?("*",/#D&?,72H;?,%P&

• 5$##",%"(&$,;&'("?%T/&($?2&/($,#M)(/$/?),&&

• 5)(/&?,'($#/(H7/H("&M()V"7/#&&

• +),#/(H7/?),D&("7),#/(H7/?),D&("T$.?2?/$/?),D&("#/)($/?),D&$,;&)M"($/?),$2&?*M()8"*",/#&

')(&T?%TN$9#&d?,72H;?,%&I,/"(#/$/"&T?%TN$9#f&$,;&.(?;%"#&d?,72H;?,%&MH.2?7&.(?;%"#f&

• A($,#?/&M()V"7/#&?,72H;?,%&8"T?72"#&$,;&'$7?2?/?"#&&

• +$(M))2&M()V"7/#D&'(?,%"&$,;&7)((?;)(&M$(C?,%&'$7?2?/?"#&$,;&M()%($*#D&.?7972"&

/($,#M)(/$/?),&$,;&M";"#/(?$,&N$2CN$9#&&

• !);?'?7$/?),&)'&MH.2?7&#?;"N$2C#&/)&7)*M29&N?/T&/T"&=*"(?7$,#&N?/T&R?#$.?2?/?"#&=7/&)'&

JGGK&&

• L?%TN$9&$,;&/($,#?/&#$'"/9&?,'($#/(H7/H("&?*M()8"*",/#&$,;&M()%($*#D&T$^$(;&

"2?*?,$/?),#D&M()V"7/#&/)&*?/?%$/"&T$^$(;#&7$H#";&.9&N?2;2?'"D&$,;&($?2N$9D&T?%TN$9&%($;"&

7()##?,%#&&

• +$M?/$2&$,;&)M"($/?,%&7)#/#&')(&/($''?7&*),?/)(?,%D&*$,$%"*",/D&$,;&7),/()2&'$7?2?/?"#&

$,;&M()%($*#&&

• >H('$7"&/($,#M)(/$/?),&M2$,,?,%&M()%($*#&&

• I,'($#/(H7/H("[.$#";&?,/"22?%",/&/($,#M)(/$/?),&#9#/"*#&7$M?/$2&?*M()8"*",/#&&

• F,8?(),*",/$2&("#/)($/?),&$,;&M)22H/?),&$.$/"*",/&M()V"7/#&/)&$;;("##&N$/"(&M)22H/?),&

)(&",8?(),*",/$2&;"%($;$/?),&7$H#";&)(&7),/(?.H/";&/)&.9&/($,#M)(/$/?),&'$7?2?/?"#4&&

<)(&*)("&?,')(*$/?),D&7),/$7/&/T"&L)H#"&+)**?//""&),&A($,#M)(/$/?),&$,;&I,'($#/(H7/H("4&&
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A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"&("%$(;?,%&$&R"M$(/*",/&)'&F,"(%9&%($,/&)(&M()%($*P&&

h?#?/&T//MPccNNN4?%4","(%94%)8c&&

C@6-R@8.[6-.<3&"22.2-63>@&K8<586/&&

<H,;?,%&=%",79P&<2)(?;$&R"M$(/*",/&)'&+)**H,?/9&=''$?(#m&R?8?#?),&)'&L)H#?,%&$,;&+)**H,?/9&

R"8"2)M*",/&<";"($2&<H,;?,%P&i@4J&.?22?),&&

R"#7(?M/?),P&=##?#/#&2)N[?,7)*"&'$*?2?"#&(";H7"&/T"?(&","(%9&7)#/#&.9&#",;?,%&'H,;#&/)&/T"&

#/$/"#&/)&N"$/T"(?^"&2)N[?,7)*"&T)*"#4&>"(8?7"#&?,72H;"&$//?7D&N$22&$,;&.$#"*",/&?,#H2$/?),D&

.2)N"(p;))(p%H?;";&$?(&2"$C$%"&(";H7/?),m&T"$/?,%&#9#/"*&("M$?(#&)(&("M2$7"*",/m&$,;&T"$2/T&

$,;&#$'"/9&/"#/?,%&$,;&?,#M"7/?),#4&=22&*"$#H("#&$("&M()8?;";&.$#";&),&$,&),p#?/"&","(%9&$H;?/&

$,;&),&7)#/p"''"7/?8"&%H?;"2?,"#4&AT"&M()%($*&T$#&."",&"1M$,;";&/)&?,72H;"&T)H#"T)2;#&$/&)(&

."2)N&6KK]&)'&/T"&'";"($2&M)8"(/9&%H?;"2?,"#4&AT"&*$1?*H*&$22)N";&M"(&T)H#"T)2;&T$#&."",&

?,7("$#";&'()*&i6DOKK&/)&iQDOKK4&&

L)N&/)&=MM29P&<H,;#&N?22&."&$;;";&/)&/T"&>/$/"\#&0"$/T"(?^$/?),&5()%($*4&

T//MPccNNN4'2)(?;$7)**H,?/9;"8"2)M*",/4)(%cN$Mc?,;"147'*&&&

!)("&?,')(*$/?),&),&"2?%?.?2?/9&7$,&."&')H,;&$/&

T//MPcc$MM#J4""("4","(%94%)8cN"$/T"(?^$/?),c$MM2947'*&&&&

+-6-@&%3@85;&K8<586/&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&/)&/T"&>/$/"&)'&<2)(?;$&<";"($2&<H,;?,%P&i@4J&.?22?),&&

R"#7(?M/?),P&AT"&>/$/"&F,"(%9&5()%($*&d>F5f&M()8?;"#&%($,/#&/)&#/$/"#&$,;&;?("7/#&'H,;?,%&/)&

#/$/"&","(%9&)''?7"#4&>/$/"#&H#"&%($,/#&/)&$;;("##&/T"?(&","(%9&M(?)(?/?"#&$,;&M()%($*&'H,;?,%&/)&

$;)M/&"*"(%?,%&(","N$.2"&","(%9&$,;&","(%9&"''?7?",79&/"7T,)2)%?"#4&AT?#&'H,;?,%&N?22&M()8?;"&

("#)H(7"#&')(&$7/?8?/?"#&?,&#/$/"&","(%9&)''?7"#D&?,72H;?,%&C"9&?,?/?$/?8"#&#H7T&$#&("#?;",/?$2D&

7)**"(7?$2&$,;&%)8"(,*",/$2&.H?2;?,%&","(%9&"''?7?",79&("/()'?/#4&&

L)N&/)&=MM29P&<H,;#&N?22&."&;?#/(?.H/";&$/&/T"&>/$/"\#&;?#7("/?),4&&

#.</622&A8</&%3@85;&%AA.>.@3>;&634&B@3@S6:1@&%3@85;&K8<586/&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&iXKK&*?22?),&&

R"#7(?M/?),P&I,8"#/&?,&,"N&("#"$(7T&$,;&.H?2;&,"N&7"22H2)#?7&.?)'H"2&("'?,"(?"#&/)&/"#/&,"N&

/"7T,)2)%?"#D&T"2M?,%&/)&/($,#?/?),&/T"&=*"(?7$,&8"T?72"&'2""/&/)&"8"(&72"$,"(&$2/"(,$/?8"#4&L)N&

/)&=MM29P&AT"&R"M$(/*",/&)'&F,"(%9&N?22&;?#.H(#"&/T?#&'H,;?,%&/T()H%T&7)*M"/?/?8"&%($,/#&$,;&

;?#7("/?),$(9&#M",;?,%&')(&.?)*$##&("#"$(7T&$,;&;"8"2)M*",/4&52"$#"&7T"7C&

T//MPccNNNJ4""("4","(%94%)8c.?)*$##c&')(&$;;?/?),$2&?,')(*$/?),&$#&/T"&R"M$(/*",/&)'&

F,"(%9&?*M2"*",/#&/T?#&M()%($*4&&



! *)!

<";"($2&%($,/#&7$,&."&')H,;&$/&NNN4%($,/#4%)84&&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&

%3@85;&%AA.>.@3>;&\&)<32@8J6-.<3&#1<>L&7863-&E%%)#7I&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&i@46&.?22?),&di64X&.?22?),&.9&

')(*H2$m&iEKK&*?22?),&.9&7)*M"/?/?8"&%($,/f&&

R"#7(?M/?),&d7)*M"/?/?8"&%($,/fP&AT"&R"M$(/*",/&)'&F,"(%9&N?22&;?#.H(#"&/T?#&'H,;?,%&/T()H%T&

7)*M"/?/?8"&%($,/#&/)&2)7$2&%)8"(,*",/#&/T$/&$("&,)/&"2?%?.2"&",/?/?"#&')(&%($,/#&/T()H%T&/T"&

')(*H2$4&AT?#&M()%($*&N?22&$##?#/&"2?%?.2"&",/?/?"#&?,&?*M2"*",/?,%&","(%9&"''?7?",79&$,;&

7),#"(8$/?),&#/($/"%?"#&/)&(";H7"&')##?2&'H"2&"*?##?),#D&/)&(";H7"&/)/$2&","(%9&H#"D&$,;&/)&

?*M()8"&","(%9&"''?7?",79&?,&/T"&/($,#M)(/$/?),D&.H?2;?,%&$,;&)/T"(&$MM()M(?$/"&#"7/)(#4&&

L)N&/)&=MM29P&!)("&?,')(*$/?),&7$,&."&')H,;&$/&

T//MPcc$MM#J4""("4","(%94%)8cN?Mc.2)7Co%($,/#47'*4&&52"$#"&$22)N&6J&;$9#&/)&7)*M2"/"&/T"&

("%?#/($/?),&M()7"##4&&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&&

"4J63>@4&#6--@8;&?630A6>-08.35&5863-2&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&i6&.?22?),&R"#7(?M/?),P&R)*"#/?7&

*$,H'$7/H(?,%&'$7?2?/?"#&$("&"2?%?.2"&')(&/T?#&'H,;?,%4&g)$,#&$,;&%($,/#&N?22&#HMM)(/&/T"&

;"8"2)M*",/&)'&$;8$,7";&8"T?72"&.$//"(?"#&$,;&.$//"(9&#9#/"*#&/)&("?,8?%)($/"&/T"&e4>4&$H/)&

?,;H#/(9D&(";H7"&/T"&e4>4&;"M",;",7"&),&')("?%,&)?2D&$,;&/($,#')(*&/T"&N$9&$H/)*).?2"#&$("&

M)N"(";4&L)N&/)&=MM29P&AT"&R"M$(/*",/&)'&F,"(%9&N?22&;?#.H(#"&/T?#&'H,;?,%&/T()H%T&

7)*M"/?/?8"&%($,/#&/)&#HMM)(/&/T"&*$,H'$7/H(?,%&)'&$;8$,7";&8"T?72"&.$//"(?"#&$,;&

7)*M),",/#4&52"$#"&7T"7C&T//MPccNNN4$/8*2)$,4","(%94%)8&c&')(&$;;?/?),$2&?,')(*$/?),4&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&

*@68&!@8/&%3@85;&%AA.>.@3>;&!@>R3<1<5;&P@/<32-86-.<32&634&B@2@68>R&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&R"'",#"&<";"($2&<H,;?,%P&i@KK&*?22?),&R"#7(?M/?),P&iWO&

*?22?),&"$7T&N?22&."&$22)7$/";&/)&=(*9D&=?(&<)(7"D&Z$89&$,;&R"'",#"&0?;"&')(&-"#"$(7TD&

R"8"2)M*",/D&A"#/&$,;&F8$2H$/?),&M()V"7/#D&?,72H;?,%&M?2)/&M()V"7/#D&;"*),#/($/?),#&$,;&","(%9&

"''?7?",/&*$,H'$7/H(?,%&",T$,7"*",/#4&<H,;#&$("&')(&?*M()8"*",/#&?,&","(%9&%","($/?),&$,;&

"''?7?",79D&/($,#*?##?),D&("%H2$/?),D&#/)($%"D&$,;&')(&H#"&),&*?2?/$(9&?,#/$22$/?),#&$,;&N?/T?,&

)M"($/?),$2&')(7"#4&<H,;?,%&?#&/)&?,72H;"&("#"$(7T&$,;&;"8"2)M*",/&)'&","(%9&'()*&'H"2&7"22#D&

N?,;D&#)2$(D&$,;&)/T"(&(","N$.2"&","(%9&#)H(7"#&/)&?,72H;"&.?)'H"2#&$,;&.?)","(%94&L)N&/)&

=MM29P&5H(#H"&$&M()7H("*",/&)MM)(/H,?/9&N?/T&/T"&R"M$(/*",/&)'&R"'",#"4&&

T//MPccNNN4$7`4)#;4*?2c;M$Mc7M?7c7Mc;)7#c%H?;"o/)o;);o7),/($7/?,%o)&

MM)(/H,?/?"#oH#o6KKWKE6O4M;'&&&

=%",79&52$,P&T//MPccNNN4;"'",#"2?,C4*?2c("7)8"(9c&&

&



! "+!

"1-@836-.J@&(0@1@4&Q@R.>1@2&K.1<-&7863-&K8<586/&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&i@KK&*?22?),&&

R"#7(?M/?),P&<H,;#&N?22&."&;?#/(?.H/";&.9&7)*M"/?/?8"&%($,/#&')(&/T"&MH(7T$#"&)'&$2/"(,$/?8"&'H"2&

8"T?72"#&/T()H%T&/T"&R_F\#&+2"$,&+?/?"#&M()%($*4&L)N&/)&=MM29P&>/$/"&$,;&2)7$2&%)8"(,*",/#D&

*"/()M)2?/$,&/($,#M)(/$/?),&$H/T)(?/?"#D&$?(&M)22H/?),&7),/()2&;?#/(?7/#D&$,;&$MM()M(?$/"&M(?8$/"&

",/?/?"#&$("&"2?%?.2"&/)&$MM29&/)&MH(7T$#"&$2/"(,$/?8"29&'H"2";&8"T?72"#&/T$/&H/?2?^"&'H"2&7"22D&

"2"7/(?7D&)(&T9.(?;&;(?8"&#9#/"*&/"7T,)2)%?"#4&52"$#"&8?#?/&NNN4","(%94%)8&$,;&NNN4%($,/#4%)8&

')(&/T"&$,,)H,7"*",/&')22)N?,%&/T"&M()%($*\#&?*M2"*",/$/?),4&&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&

%3@85;&%AA.>.@3-&"==1.63>@&B@:6-@&K8<586/&634&%3@85;&+-68&K8<586/&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&i@KK&*?22?),&&

R"#7(?M/?),P&AT?#&'H,;?,%&N?22&M()8?;"&(".$/"#&')(&("#?;",/?$2&7),#H*"(#&')(&/T"&MH(7T$#"&)'&

("#?;",/?$2&F,"(%9&>/$(&M();H7/#&/)&("M2$7"&H#";&$MM2?$,7"#&N?/T&*)("&"''?7?",/&*);"2#4&L)N&/)&

=MM29P&AT"&R"M$(/*",/&)'&F,"(%9&N?22&$;*?,?#/"(&/T"#"&(".$/"#&/T()H%T&/T"&F,"(%9&>/$(&

M()%($*4&52"$#"&8?#?/&NNN4","(%9#/$(4%)8&')(&*)("&?,')(*$/?),4&&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&

+/68-&78.4&%1@>-8.>.-;&P@1.J@8;&634&%3@85;&B@1.6:.1.-;&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&iE4O&.?22?),&&

R"#7(?M/?),P&<H,;?,%&N?22&%)&/)N$(;&("#"$(7T&$,;&;"8"2)M*",/D&M?2)/&M()V"7/#D&$,;&'";"($2&

*$/7T?,%&'H,;#&')(&/T"&>*$(/&:(?;&I,8"#/*",/&5()%($*&/)&*);"(,?^"&/T"&"2"7/(?7?/9&%(?;&*$C?,%&

?/&*)("&"''?7?",/D&#"7H("D&$,;&("2?$.2"&$,;&.H?2;&,"N&M)N"(&2?,"#&/)&/($,#*?/&72"$,D&(","N$.2"&

","(%9&'()*&#)H(7"#&/T()H%T)H/&/T"&,$/?),4&AT"&"1?#/?,%&/($,#*?##?),&#9#/"*&?,&/T"&e,?/";&

>/$/"#&("`H?("#&*);"(,?^$/?),&?,&2?%T/&)'&?,7("$#?,%&;"*$,;4&>*$(/&:(?;&H#"#&$;8$,7";&;?%?/$2&

/"7T,)2)%9&/)&#$8"&","(%9&$,;&7)#/D&$,;&/)&$22)N&;"*$,;&("#M),#"D&H#"&)'&#/)($%"&/"7T,)2)%?"#&

d?,72H;?,%&M2H%[?,&T9.(?;&.$//"(?"#fD&?,/"%($/?),&)'&;?#M"(#";&(","N$.2"&$,;&;?#/(?.H/";&

%","($/)(#D&",T$,7";&("2?$.?2?/9&$,;&`H?7C"(&("M$?(&)'&)H/$%"#D&$,;&?*M()8";&M)N"(&`H$2?/94&&

L)N&/)&=MM29P&AT"("&N?22&."&M?2)/&M()%($*#&$,;&OK]&*$/7T?,%&%($,/#&/)&#/$/"#&M()8?;";&.9&/T"&

R"M$(/*",/4&!)("&?,')(*$/?),&N?22&."&$8$?2$.2"&$/&NNN4","(%94%)8&$,;&NNN4%($,/#4%)84&&&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&&

(<22.1&%3@85;&B@2@68>R&634&P@J@1<=/@3-&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&i@4E&.?22?),&&

R"#7(?M/?),P&+)$2&?#&$,&?,"1M",#?8"&$,;&$.H,;$,/&","(%9&("#)H(7"&')(&/T"&e,?/";&>/$/"#D&

7H((",/29&M()8?;?,%&*)("&/T$,&OK]&)'&/T"&,$/?),\#&"2"7/(?7?/9&#HMM294&AT?#&'H,;?,%&M()8?;"#&

'H,;?,%&')(&("#"$(7TD&;"8"2)M*",/D&$,;&;"*),#/($/?),&)'&7$(.),&#"`H"#/($/?),D&$2#)&C,)N,&$#&



! "*!

7$(.),&7$M/H("&M()V"7/#&?,&)(;"(&/)&H#"&7)$2&*)("&72"$,29&$,;&"''?7?",/29&L)N&/)&=MM29P&<H,;#&

N?22&."&$N$(;";&7)*M"/?/?8"29&?,&/T"&')(*&)'&%($,/#&$,;&7),/($7/#4&52"$#"&7T"7C&

NNN4","(%94%)8&$,;&NNN4%($,/#4%)8&')(&*)("&?,')(*$/?),&$#&?/&?#&$,,)H,7";4&&

=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&

+>.@3>@&B@2@68>R&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&iJ4Q&.?22?),&&

R"#7(?M/?),P&<H,;?,%&N?22&%)&/)N$(;&("#"$(7T&M()%($*#&?,&T?%T[","(%9&MT9#?7#D&,H72"$(&MT9#?7#D&

$,;&'H#?),&","(%9&#7?",7"#4&I/&N?22&#HMM)(/&?*M()8"*",/#&/)&R_F&2$.)($/)(?"#&$,;&#7?",/?'?7&

'$7?2?/?"#&/)&M()8?;"&/T"&')H,;$/?),&')(&("#"$(7T&$,;&;"8"2)M*",/&"'')(/#4&L)N&/)&=MM29P&<H,;#&

N?22&."&$N$(;";&.9&/T"&R"M$(/*",/&)'&F,"(%94&52"$#"&7T"7C&NNN4","(%94%)8&')(&*)("&

?,')(*$/?),4&=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9&c&=;8$,7";&-"#"$(7T&5()V"7/#&

=%",79[F,"(%9&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&iEKK&*?22?),&R"#7(?M/?),P&F,"(%9&

/)&#HMM)(/&/($,#')(*$/?),$2&","(%9&/"7T,)2)%9&("#"$(7T&M()V"7/#&N?/T&/T"&%)$2&)'&",T$,7?,%&/T"&

,$/?),\#&"7),)*?7&$,;&","(%9&#"7H(?/94&AT"&R"M$(/*",/&)'&F,"(%9&"#/?*$/"#&/T$/&/T?#&$*)H,/&

)'&'H,;?,%&N?22&#HMM)(/&OKDKKK&V).#&/T()H%T&("#"$(7T&$,;&7),#/(H7/?),&)'&2$.)($/)(9&'$7?2?/?"#4&&

L)N&/)&=MM29P&<H,;#&N?22&."&$N$(;";&.9&/T"&R"M$(/*",/&)'&F,"(%94&52"$#"&7T"7C&

NNN4","(%94%)8&')(&*)("&?,')(*$/?),4&=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&

N33<J6-.J@&!@>R3<1<5;&$<63&706863-@@&K8<586/&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&F,"(%9&<";"($2&<H,;?,%P&iQ&.?22?),&R"#7(?M/?),P&AT?#&,"N&

2)$,&M()%($*&N)H2;&M()8?;"&2)$,&%H$($,/""#&')(&(","N$.2"&/"7T,)2)%?"#&$,;&/($,#*?##?),&

/"7T,)2)%?"#4&&

L)N&/)&=MM29P&='/"(&?*M2"*",/?,%&/T?#&,"N&2)$,&M()%($*D&*)("&?,')(*$/?),&N?22&."&$8$?2$.2"&$/&

NNN4","(%94%)84&&=%",79&52$,P&T//MPccNNN4","(%94%)8c("7)8"(9c&&

&

&

&

&

&

&

&

&



! ""!

&

"/@8.>63&B@><J@8;&634&B@.3J@2-/@3-&">-,&

%3J.8<3/@3-61&K8<-@>-.<3&(034.35&634&7863-2&

A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"&')(&$,9&F,8?(),*",/$2&5()/"7/?),&=%",79&M()%($*D&8?#?/P&&

T//MPccNNN4"M$4%)8c)?%c)*.H;#*$,[T)/2?,"cT)N6'?2"4T/*&&

M6[684<02&+0:2-63>@&+0=@8A034&&

<H,;?,%&=%",79P&e4>4&F,8?(),*",/$2&5()/"7/?),&=%",79&<";"($2&<H,;?,%P&iQKK&*?22?),&

R"#7(?M/?),P&AT"&F5=\#&Z$/?),$2&5(?)(?/9&g?#/&N?22&("7"?8"&'H,;?,%&')(&72"$,HM&)'&T$^$(;)H#&#?/"#4&

AT"("&$("&#"8"($2&#?/"#&?,&5$2*&B"$7T&$,;&B()N$(;&+)H,/?"#&/T$/&$("&"2?%?.2"&')(&'H,;?,%4&<?,;&

<2)(?;$&#?/"#&72$##?'?";&$#&,$/?),$2&M(?)(?/?"#P&T//MPccNNN4"M$4%)8c#HM"('H,;c#?/"#c,M2c'24T/*&&

L)N&/)&=MM29P&NNN4"M$4%)8c#HM"('H,;&&

=%",79&52$,P&T//MPccNNN4"M$4%)8c("7)8"(9c&&

#8<S3A.@142&K8<Z@>-2&&

<H,;?,%&=%",79P&e4>4&F,8?(),*",/$2&5()/"7/?),&=%",79&<";"($2&<H,;?,%P&iJKK&*?22?),&&

R"#7(?M/?),P&<H,;#&$("&M()8?;";&')(&B()N,'?"2;#&7)*M"/?/?8"&%($,/#&/)&$;;("##&",8?(),*",/$2&

#?/"&$##"##*",/&$,;&72"$,HMD&6O&M"(7",/&)'&NT?7T&$("&*$,;$/";&.9&2$N&/)&$;;("##&M"/()2"H*&

7),/$*?,$/?),4&<H,;#&N?22&7$M?/$2?^"&("8)28?,%&'H,;#&$,;&M()8?;"&2)N&?,/"("#/&2)$,#D&V).&/($?,?,%&

%($,/#&$,;&/"7T,?7$2&$##?#/$,7"&/)&2)7$2&%)8"(,*",/#&$,;&,),[M()'?/&)(%$,?^$/?),#4&L)N&/)&
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<H,;?,%&=%",79P&e4>4&L"$2/T&-"#)H(7"#&$,;&>"(8?7"#&=;*?,?#/($/?),&<";"($2&<H,;?,%P&

i@KKDKKKDKKK&&

R"#7(?M/?),P&A)&T"2M&.(?,%&M(?*$(9&7$("&MT9#?7?$,#D&,H(#"#D&;",/?#/#D&$,;&)/T"(&T"$2/T7$("&

M()8?;"(#&/)&/($;?/?),$229&H,;"(#"(8";&$("$#&)'&/T"&7)H,/(94&<H,;#&$("&;?#/(?.H/";&/T()H%T&2)$,&

("M$9*",/&M()%($*#D&#7T)2$(#T?M#D&%($,/#D&$,;&'?"2;&)M"($/?),#4&&

L)N&/)&=MM29P&T//MPcc,T#74T(#$4%)8c$MM2?7$/?),#c&&

=%",79&52$,P&T//MPccNNN4TT#4%)8c("7)8"(9c&&

A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"P&&

T//MPccNNN4)?%4TT#4%)8c'($H;cT)/2?,"c&&

)R611@35@&7863-2&.3&M@61-R&634&+>.@3>@&B@2@68>R&&

<H,;?,%&=%",79P&e4>4&Z$/?),$2&I,#/?/H/"#&)'&L"$2/T&<";"($2&<H,;?,%P&i6KK&*?22?),&&

R"#7(?M/?),P&AT?#&,"N&M()%($*&N?22&#HMM)(/&("#"$(7T&),&+T$22",%"&A)M?7#&NT?7T&$;;("##&#M"7?'?7&

#7?",/?'?7&$,;&T"$2/T&("#"$(7T&7T$22",%"#&?,&.?)*";?7$2&$,;&."T$8?)($2&("#"$(7T&/T$/&N?22&.","'?/&

'()*&#?%,?'?7$,/&6[9"$(&VH*M#/$(/&'H,;#4&+T$22",%"&=("$#D&;"'?,";&.9&/T"&ZILD&')7H#&),&#M"7?'?7&

C,)N2";%"&%$M#D&#7?",/?'?7&)MM)(/H,?/?"#D&,"N&/"7T,)2)%?"#D&;$/$&%","($/?),D&)(&("#"$(7T&

*"/T);#&/T$/&N)H2;&.","'?/&'()*&$,&?,'2H1&)'&'H,;#&/)&`H?7C29&$;8$,7"&/T"&$("$&?,&#?%,?'?7$,/&



! ##!

N$9#4&AT"&("#"$(7T&?,&/T"#"&$("$#&#T)H2;&T$8"&$&T?%T&?*M$7/&?,&.?)*";?7$2&)(&."T$8?)($2&#7?",7"&

$,;c)(&MH.2?7&T"$2/T4&&

L)N&/)&=MM29P&=MM2?7$,/#&7$,&$MM29&"2"7/(),?7$229&/T()H%T&/T"&ZIL&0".#?/"&&

T//MPcc%($,/#4,?T4%)8c%($,/#c%H?;"c('$['?2"#c-<=[_R[KG[KK@4T/*2&&

=%",79&52$,P&T//MPcc%($,/#4,?T4%)8c%($,/#c'H,;?,%c7T$22",%"o$N$(;c&&

A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"P&&

T//MPccNNN4)?%4TT#4%)8c'($H;cT)/2?,"c&&

M@61-R&N3A<8/6-.<3&!@>R3<1<5;&&

<";"($2&<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L"$2/T&$,;&LH*$,&>"(8?7"#&<";"($2&<H,;?,%P&iJG46&

.?22?),&&

R"#7(?M/?),P&AT?#&.?22&M()*)/"#&/T"&H#"&)'&T"$2/T&?,')(*$/?),&/"7T,)2)%9D&#H7T&$#&"2"7/(),?7&

T"$2/T&("7)(;#D&.9P&("`H?(?,%&/T"&%)8"(,*",/&/)&/$C"&$&2"$;"(#T?M&()2"&/)&;"8"2)M&#/$,;$(;#&.9&

6KJK&/T$/&$22)N&')(&/T"&,$/?),N?;"&"2"7/(),?7&"17T$,%"&$,;&H#"&)'&T"$2/T&?,')(*$/?),&/)&

?*M()8"&`H$2?/9&$,;&7))(;?,$/?),&)'&7$("m&?,8"#/?,%&iJG&.?22?),&?,&T"$2/T&?,')(*$/?),&/"7T,)2)%9&

?,'($#/(H7/H("&$,;&!";?7$("&$,;&!";?7$?;&?,7",/?8"#&/)&",7)H($%"&;)7/)(#D&T)#M?/$2#D&$,;&

)/T"(&M()8?;"(#&/)&H#"&T"$2/T&IA&/)&"2"7/(),?7$229&"17T$,%"&M$/?",/#\&T"$2/T&?,')(*$/?),m&$,;&

#/(",%/T",?,%&<";"($2&M(?8$79&$,;&#"7H(?/9&2$N&/)&M()/"7/&?;",/?'?$.2"&T"$2/T&?,')(*$/?),&'()*&

*?#H#"&$#&/T"&T"$2/T&7$("&#"7/)(&?,7("$#"#&H#"&)'&T"$2/T&IA4&AT?#&?#&"#M"7?$229&?*M)(/$,/&')(&

<2)(?;$\#&#",?)(&M)MH2$/?),&."7$H#"&/T"?(&;)7/)(#&?,&N?22&#M"7?'?7$229&T"2M&)H(&#",?)(#&.9&$22)N?,%&

/T"?(&MT9#?7?$,#&?,&>)H/T&<2)(?;$&7))(;?,$/"&7$("&N?/T&/T"?(&MT9#?7?$,#&?,&/T"?(&,)(/T"(,&

T)*"/)N,4&&

L)N&/)&=MM29P&L)#M?/$2#&$,;&MT9#?7?$,&)''?7"#&N?22&$H/)*$/?7$229&("7"?8"&/T"#"&.","'?/#&/T()H%T&

/T"?(&+!>&("?*.H(#"*",/#4&_/T"(&*";?7$2&$%",7?"#&$,;&#"(8?7"#&7$,&$MM29&')(&7)*M"/?/?8"&

%($,/#&/T()H%T&/T"&R"M$(/*",/&)'&L"$2/T&$,;&LH*$,&>"(8?7"#&/)&)''#"/&/T"&7)#/&)'&

?*M2"*",/?,%&LIA4&A)&$MM29&%)&/)&NNN4TT#4%)8&)(&NNN4%($,/#4%)8&&

=%",79&52$,P&T//MPccNNN4TT#4%)8c("7)8"(9cM()%($*#c?,;"14T/*2&&

A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"P&&

T//MPccNNN4)?%4TT#4%)8c'($H;cT)/2?,"c&&

)R.14&)68@&634&P@J@1<=/@3-&#1<>L&7863-2&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L"$2/T&$,;&LH*$,&>"(8?7"#&/T()H%T&e4>4&=;*?,?#/($/?),&

')(&+T?2;(",&$,;&<$*?2?"#&<";"($2&<H,;?,%P&i6&B?22?),&&

R"#7(?M/?),P&AT"&'H,;?,%&N?22&%)&/)&/T"&>/$/"&)'&<2)(?;$&/)&*$C"&`H$2?/9&?*M()8"*",/#&')(&?,'$,/&

$,;&/);;2"(&7$("4&&

L)N&/)&=MM29P&<)(&*)("&?,')(*$/?),D&8?#?/P&&



! #$!

T//MPccNNN4;7'4#/$/"4'24H#c7T?2;7$("c&&

)<//03.-;&+@8J.>@2&#1<>L&7863-2&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L"$2/T&$,;&LH*$,&>"(8?7"#&<";"($2&<H,;?,%P&iJ&.?22?),&&

R"#7(?M/?),P&AT"&+)**H,?/9&>"(8?7"&B2)7C&:($,/&d+>B:f&?#&$&')(*H2$&%($,/&/T$/&M()8?;"#&'H,;#&

/)&>/$/"#&/)&$##?#/&2)N[?,7)*"&?,;?8?;H$2#&$,;&'$*?2?"#&/)&."7)*"&#"2'[#H''?7?",/4&A9M?7$229D&

>/$/"#&'H,;&/T"#"&#"(8?7"#&.9&*$C?,%&#H.[%($,/#&/)&2)7$229&.$#";&+)**H,?/9&=7/?),&=%",7?"#&

$,;&)/T"(&"2?%?.2"&",/?/?"#&/T$/&M()8?;"&#"(8?7"#&/)&2)N[?,7)*"&?,;?8?;H$2#&$,;&'$*?2?"#4&<)(&

*)("&?,')(*$/?),D&#""&T//MPccNNN4$7'4TT#4%)8cM()%($*#c)7#c7#.%c&&

L)N&/)&=MM29P&AT?#&*),"9&N?22&."&;?#.H(#";&;?("7/29&/)&#/$/"#4&>""&<2)(?;$&=##)7?$/?),&')(&

+)**H,?/9&=7/?),D&I,7P&NNN4'$7$4)(%&&

M@64&+-68-&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L"$2/T&$,;&LH*$,&>"(8?7"#&<";"($2&<H,;?,%P&iJ&B?22?),&&

R"#7(?M/?),P&L"$;&>/$(/&?#&$&7)*M("T",#?8"&";H7$/?),D&T"$2/TD&$,;&,H/(?/?),&$,;&

#)7?$2c"*)/?),$2&;"8"2)M*",/&#"(8?7"#&')(&2)N[?,7)*"&7T?2;(",4&AT"&L"$;&>/$(/&'H,;#&N?22&."&

$22)7$/";&$77)(;?,%&/)&7H((",/&#/$/H/)(9&')(*H2$4&&

=%",79&52$,P&T//MPccNNN4TT#4%)8c("7)8"(9cM()%($*#c?,;"14T/*2&&

%681;&M@64&+-68-&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L"$2/T&$,;&LH*$,&>"(8?7"#&<";"($2&<H,;?,%P&iJ4J&.?22?),&&

R"#7(?M/?),P&F$(29&L"$;&>/$(/&dFL>f&?#&$&'";"($229&'H,;";&7)**H,?/9[.$#";&M()%($*&')(&2)N[

?,7)*"&'$*?2?"#&N?/T&?,'$,/#&$,;&/);;2"(#&$,;&M("%,$,/&N)*",4&I/#&*?##?),&?#&#?*M2"P&/)&

M()*)/"&T"$2/T9&M(",$/$2&)H/7)*"#&')(&M("%,$,/&N)*",D&/)&",T$,7"&/T"&;"8"2)M*",/&)'&8"(9&

9)H,%&7T?2;(",D&$,;&/)&M()*)/"&T"$2/T9&'$*?29&'H,7/?),?,%4&&

=%",79&52$,P&T//MPccNNN4TT#4%)8c("7)8"(9cM()%($*#c?,;"14T/*2&&
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! #%!

"/@8.>63&B@><J@8;&634&B@.3J@2-/@3-&">-&

M<02.35&634&P@J@1<=/@3-&(034.35&634&7863-2&

A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"&')(&$,9&R"M$(/*",/&)'&L)H#?,%&$,;&e(.$,&R"8"2)M*",/&

5()%($*D&M2"$#"&8?#?/P&&

T//MPccNNN4TH;4%)8c7)*M2$?,/#c'($H;oN$#/"47'*&&

O]+]&"8/;&)<8=2&<A&%35.3@@82&K8<Z@>-2&&

<";"($2&<H,;?,%P&iE4Q&.?22?),&<H,;?,%&.9&=(*9&+)(M#&5()%($*P&&

I,8"#/?%$/?),#P&i6O&*?22?),m&+),#/(H7/?),P&i6&.?22?),m&!?##?##?MM?P&i@WO&*?22?),m&_M"($/?),#&$,;&

!$?,/",$,7"P&i64KWO&.?22?),m&<)(*"(29&e/?2?^";&>?/"#&-"*";?$2&=7/?),&5()%($*P&iJKK&*?22?),&&

R"#7(?M/?),P&AT"&+)(M#&)'&F,%?,""(#&M()8?;"#&7),#/(H7/?),&$,;&)M"($/?),&$,;&*$?,/",$,7"&)'&

/T"&,$/?),\#&'2));&7),/()2&$,;&,$8?%$/?),&?,'($#/(H7/H("D&$#&N"22&$#&/T"&7),#/(H7/?),&

",8?(),*",/$2&("#/)($/?),&M()V"7/#4&AT?#&'H,;?,%&N?22&."&H#";&/)&7)*M2"/"&.$7C2)%%";&M()V"7/#4&&

T//MPccNNN4#$V4H#$7"4$(*94*?2c&&

=%",79&52$,P&T//MPccNNN4H#$7"4$(*94*?2c("7)8"(9c5$%"#c;"'$H2/4$#M1&&

A)&-"M)(/&0$#/"D&<($H;&)(&=.H#"P&WK@[E6X[QOW6&&

*@.5R:<8R<<4&+-6:.1.[6-.<3&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L)H#?,%&$,;&e(.$,&R"8"2)M*",/&<";"($2&<H,;?,%P&i6&

.?22?),&&

R"#7(?M/?),P&5()8?;"#&'";"($2&'H,;?,%&/)&7)H,/?"#&$,;&7?/?"#&/)&$;;("##&/T"&')("72)#H("&7(?#?#4&

AT"&'H,;?,%&N?22&."&M()8?;";&/)&2)7$2&%)8"(,*",/#&$,;&#/$/"#&N?/T&T?%T&2"8"2#&)'&')("72)#H("&/)&

MH(7T$#"&$,;&("T$.?2?/$/"&8$7$,/&T)H#?,%4&AT"&?,/",/&)'&/T"&M()%($*&?#&/)&"2?*?,$/"&.2?%T/&$,;&

("/H(,&8$7$,/&H,?/#&/)&H#"&$#&$'')(;$.2"&(",/$2&T)H#?,%&$,;&$'')(;$.2"&T)*")N,"(#T?M&

)MM)(/H,?/?"#4&&

L)N&/)&=MM29P&AT"&*),"9&N?22&;?#/(?.H/"&/T()H%T&')(*H2$&/)&Z>5&",/?/2"*",/&7)**H,?/?"#4&I,&

$;;?/?),D&Z>5&N?22&;?#/(?.H/"&'H,;#&/)&/T"&>/$/"&)'&<2)(?;$&/)&;?#/(?.H/"&/)&,),[",/?/2"*",/&

7)**H,?/?"#4&<)(&$&2?#/&)'&"2?%?.2"&7)**H,?/?"#D&M2"$#"&8?#?/P&&

T//MPccNNN4TH;4%)8c)''?7"#c7M;c7)**H,?/9;"8"2)M*",/cM()%($*#c,"?%T&.)(T));#M%c&&

%><3</.>&P@J@1<=/@3-&"22.2-63>@&&

<H,;?,%&=%",79P&e4>4&F7),)*?7&R"8"2)M*",/&=;*?,?#/($/?),&'()*&/T"&e4>4&R"M$(/*",/&)'&

+)**"(7"&&

<";"($2&<H,;?,%P&iJOK&*?22?),&&



! #&!

R"#7(?M/?),P&AT"&M()%($*\#&'H,;?,%&?#&'?(#/&;?#/(?.H/";&("%?),$229&),&$&')(*H2$?7&.$#?#&.$#";&),&

T?%T&H,"*M2)9*",/&)(&2)N&M"(&7$M?/$&?,7)*"D&$,;&/T",&"$7T&("%?),&$7/?8"29&#""C#&7)*M"/?/?8"&

$MM2?7$/?),#4&iOK&*?22?),&N?22&."&H#";&')(&"7),)*?7&$;VH#/*",/&$##?#/$,7"&/)&T"2M&7)**H,?/?"#&

("7)8"(&'()*&#H;;",&$,;&#"8"("&"7),)*?7&;?#2)7$/?),&$,;&*$##?8"&V).&2)##"#&;H"&/)&7)(M)($/"&

("#/(H7/H(?,%4&iOK&*?22?),&*$9&."&/($,#'"((";&/)&'";"($229&$H/T)(?^";D&("%?),$2&"7),)*?7&

;"8"2)M*",/&7)**?##?),#4&&

L)N&/)&=MM29P&<H,;#&N?22&."&;?#/(?.H/";&.9&/T"&'";"($2&$%",794&h?#?/&&

T//MPccNNN4";$4%)8cI,8"#/*",/#:($,/#cI,8"#/*",/#41*2&&

=%",79&52$,P&T//MPccNNN47)**"(7"4%)8c-"7)8"(9c?,;"14T/*&&

+0==1@/@3-61&7863-2&-<&K0:1.>&M<02.35&"0-R<8.-.@2&A<8&)6=.-61&*@@42&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L)H#?,%&$,;&e(.$,&R"8"2)M*",/&<";"($2&<H,;?,%P&iE&

.?22?),&&

R"#7(?M/?),P&AT?#&'H,;?,%&N?22&M()8?;"&'?,$,7?$2&$##?#/$,7"&/)&5H.2?7&L)H#?,%&=H/T)(?/?"#&d5L=f&/)&

?*M2"*",/&*H7T[,"";";&7$M?/$2&?*M()8"*",/#&?,&MH.2?7&T)H#?,%4&&

L)N&/)&=MM29P&i@&.?22?),&N?22&."&$;*?,?#/"(";&/T()H%T&/T"&7H((",/&%($,/&M()7"##&$77)(;?,%&/)&

"1?#/?,%&')(*H2$#4&_'&/T?#&M)(/?),D&iXODOKODQ6W&N?22&%)&/)&",/?/?"#&?,&<2)(?;$4&h?#?/P&

T//MPccNNN4TH;4%)8c("7)8"(9c7$M?/$2'H,;412#&

iJ&.?22?),&N)H2;&."&$;*?,?#/"(";&/T()H%T&$&,"N&7)*M"/?/?8"&%($,/&M()7"##4&AT"&,"N&M()7"##&

N)H2;&M()8?;"&'H,;?,%&/)&M()V"7/#&/T$/&("T$.?2?/$/"&H,?/#&/)&?*M()8"&","(%9&"''?7?",79D&/T$/&

?,7("$#"&$'')(;$.2"&T)H#?,%&M()V"7/#&/T$/&$("&("$;9[/)[%)D&$,;&$;;("##&/T"&T)H#?,%&,"";#&)'&

#",?)(&7?/?^",#&$,;&M"(#),#&N?/T&;?#$.?2?/?"#4&5()V"7/#&/T$/&7$,&$N$(;&7),/($7/#D&.$#";&),&.?;#D&

N?/T?,&J6K&;$9#&'()*&/T"&;$/"&/T$/&'H,;#&$("&$8$?2$.2"&/)&/T"&("7?M?",/#&N)H2;&."&%?8",&M(?)(?/94&

R"/$?2#&')(&/T"&7)*M"/?/?8"&%($,/#&N?22&."&$8$?2$.2"&$/&NNN4LeR4%)8&)(&NNN4%($,/#4%)84&&

=%",79&52$,P&T//MPccNNN4TH;4%)8c("7)8"(9cMT7'H,;47'*&&&

K0:1.>&"22.2-@4&M<02.35&+-6:.1.-;&634&%3@85;&%AA.>.@3>;&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L)H#?,%&$,;&e(.$,&R"8"2)M*",/&<";"($2&<H,;?,%P&i646O&

.?22?),&&

R"#7(?M/?),P&AT?#&'H,;?,%&M()8?;"#&'H,;?,%&')(&","(%9["''?7?",/&(",)8$/?),#&$,;&("/()'?/#&)'&

>"7/?),&6K6D&>"7/?),&XJJD&$,;&>"7/?),&X&H,?/#4&&

L)N&/)&=MM29P&5H.2?7&T)H#?,%&$H/T)(?/?"#&$("&"2?%?.2"&/)&$MM29&/T()H%T&$&7)*M"/?/?8"&.?;&

M()7"##4&=&2)7$2&T)H#?,%&$%",79&7$,&$//$7T&HM&/)&6K]&)'&?/#&8)H7T"(&$##?#/$,7"&/)&#M"7?'?7&

T)H#?,%&H,?/#&?'&/T"&)N,"(&$%(""#&/)&"?/T"(&("T$.?2?/$/"&)(&7),#/(H7/&/T"&H,?/#D&)(&/T"&)N,"(&

$%(""#&/)&#"/[$#?;"&$&M)(/?),&)'&/T"&H,?/#&?,&$,&"1?#/?,%&;"8"2)M*",/4&<)(&'H(/T"(&;"/$?2#&$,;&/)&

$MM29&8?#?/&NNN4%($,/#4%)8&)(&NNN4TH;4%)84&&

=%",79&52$,P&T//MPccNNN4TH;4%)8c("7)8"(9cMT7'H,;47'*&&&



! #'!

"AA<846:1@&B@3-61&M<02.35&!6D&)8@4.-&"22.2-63>@&&

<H,;?,%&=%",79P&e4>4&R"M$(/*",/&)'&L)H#?,%&$,;&e(.$,&R"8"2)M*",/&<";"($2&<H,;?,%P&i646O&

.?22?),&F1M"7/";&<2)(?;$&<H,;?,%P&iJKJDJ@EDGO6&&

R"#7(?M/?),P&<H,;?,%&M()8?;"#&%($,/&'H,;?,%&')(&7$M?/$2&?,8"#/*",/&?,&g)N&I,7)*"&L)H#?,%&A$1&

+(";?/&dgILA+f&M()V"7/#&8?$&$&')(*H2$[.$#";&$22)7$/?),&/)&>/$/"&T)H#?,%&7(";?/&$22)7$/?),&

$%",7?"#4&AT"&T)H#?,%&7(";?/&$%",7?"#&?,&"$7T&>/$/"&#T$22&;?#/(?.H/"&/T"#"&'H,;#&7)*M"/?/?8"294&

AT?#&M()%($*&?#&"1M"7/";&/)&#/$.?2?^"&/T"&$'')(;$.2"&(",/$2&T)H#?,%&*$(C"/&$,;&#MH(&
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